









Stakeholder theory asserts that the business needs to consider the interests of 
groups affected by the firm. The concept of a stakeholder has become widely used as a 
tool for strategic management.  
In this paper I aim to examine the claim that business should consider the interests 
of stakeholders, and the development of stakeholder theory. 
This paper discusses the normative ethical theory of the business firm advanced by 
R. E. Freeman, K. E. Goodpaster and J. R. Boatright. 
K. E. Goodpaster rejects a multi-fiduciary stakeholder approach by R. E. Freeman 
on the grounds that the shareholder – management relations is “ethically different” 
because of its fiduciary character. 
J. R. Boatright shows the inadequacy of Goodpaster’s solution to the so-called 
stakeholder paradox, and insists whether shareholders should continue to occupy the 



























































































































Freemanは、1984年に“Strategic Management: A Stakeholder Approach”を出版し、
ステイクホルダー理論の先駆的立場を確立した。さらに、それに続き Evanとの連名で“A 
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